
TGN RO: Q1 2026 Earnings preview 

 
 
* TGN will release Q1 2026 results on 28 
May 2026, followed by an investors’ 
teleconference on June 04. 

* We estimate standalone net profit at 
around RON 382m in Q1 2026, down 16% 
Y/Y, mainly due to higher D&A expenses 
and a lower contribution from the inflation-
related RAB adjustment. At operating level, 
we forecast EBITDA at RON 580m, down 4% 
Y/Y, with EBITDA margin reaching around 
63%. 

* On the revenues side, we expect 
regulated transmission revenues to 
increase 1% Y/Y to RON 915m, consisting of 
a RON 92m commodity component, up 2% 
Y/Y, and around RON 823m capacity 
booking revenues, up 1% Y/Y. 

* On the cost side, management guided 
during the previous investors’ call that 
Tuzla-Podișor IFRS depreciation would start 
being recognised from Q1’26 onwards, 
pushing total D&A expenses 27% higher Y/Y 
to around RON 154m, representing the 
main drag at EBIT level during the quarter. 
We estimate grid losses at around RON 
49m, up 29% Y/Y due to higher CPT 
acquisition costs. 

* At financial result level, the most 
important change relates to the inflation 
adjustment of the RAB, which is now 
indexed using the inflation assumption 
embedded in the regulated return 
framework, namely 3.1%, rather than 
accumulated realised inflation as previously 
applied. For Q1’26, we estimate the RAB inflation adjustment at around RON 23m, versus RON 
56m in Q1 2025. 


